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POUND'S OPPORTUNITY.'
Russia's Overtures to Her:

Neglected Children.

POLICY OF THE FUTURE.

Hopes Springing from the Corpse of the
Drei-Kaiser-Bund.

THE NEW EUROPEAN ALLIANCE.

The Kuaaiau press is at the present time busily
employod in discussing the attitude of the Poles,
who, since the Austro-Germau ulliauce, have been
given, as it were, a stroug position in Central
Europe. It is a toot of no little significance that tho

breaking up of tho triple alliance has brought overtureaof reconciliation from St. Petersburg to I'olauil,
though M yet these overturea have met with no

response. The Drei-Kaiser-lJund waa boru in the

spring of 187'i. Thus, exactly 100 years after tho purttttouof the unhappy laud bad beon effected by Rus la.Prussis and Austria, a triple alliance waa concludedthat virtually destroyed the Jiopea of Poland's
revival. The triple alliance "avowed itself the Irreconcilablefoe of all those aspirations which prompt
down-troddeu nationalities to strive for deliverancefrom the yoke of their oppressor*.Its utterances sounded like deathknellsto the hopes of every people subjected
against its will to the thraldom of Russia, Germany
or Austria. It pronounced what then seemed to be
the final doom of Alsatians, Lorraiuors, Daues,
Turkoman*, Eoumans.above all, of Poles. Nobody
could doubt.nobody, as a matter of fact, did
doubt.that, while the triple alliance displayed as

its Joint deviee 'Peaco and Ordur,' the motto really
adopted by that augustlcatiue was 'Finis Poloule.'"
But with the death of tho triple alliance and the
substitutions of the dual union tnerefor, Russia becameaware at once of the danger that might arise
tn case of war from her long neglected Polish
provinces. The recent iStes tendered to Kraszewskl
and Siemiradzcki in Austrian Poland must have
proved to Russia that the Poles uuder Austrian rule
are reconcile'! to the Hapsourgs; that the Poles
under Russian rule look yearningly toward their
brethren across the borders, and that the Poles have
neither become Russiauized nor Austrianized (Prussiaha* succeeded better iu Oormauizing her section
of the divided Kingdom), but await the time when
they may attempt again to galu their independence,
or at leaat a change of masters. Though in case of
war between Russia and Austro-Oerinany a new Polandmight not be created, it is almost cortain that
Bussia would lose her Polish provinces.

BTUENOTHEXIHQ THE VISTULA LINE.
The "government of the Vistula is," as an English

military writer has observed, "under the new Europeanalliance, Russia's most vulnerable point aud
Germany's or Austria's chief opportunity tor exorcisinga wholesome control upon their gigantio
neighbor. Russia's Polish frontier has hitherto
been a standing menace to both these empires, as
well as the main protection of hor own central territoriesfrom Invasion. Should It eventually ohange
bands both Germany and Austria would becomo practicallyimpregnable on their eastern borders, while
wo mukvtiw xuiupirv wuuiu. no upeu 10 weir DOI18

and utterly at their mercy. Stranger and more apparentlyimprobable change* than this have been
affected in European boundaries within our times."
And that Buaaia in perfectly aware of the necosaity
ol strengthening her poaitlon on the Polish frontier
la shown by recent reports of the massing of troops
there, and more especially by the care which she
has of late bestowed on the defence of the "Vistula
line." Vienna correspondent reported two weeka
ago:.
Despite the sorious pecuniary embarrassments

With which ltuiisia has been hampered ever since
the oouolusion of her war with Turkey, the Czar's

Sovernment contrived to find money wherewith
j construct additional fortifications or a very

costly description upon the "Vistula line" of
lier western frontier, i'he defences of lvungorod
are to be strengthened by six new forts, now
being rapidly built upon either bank of the Vistula,four upon the right bauk, about a mile
farther westward thau the outmost lilies of the
Old fortress, and two upon the lfft bank, constitutinga ttte de ponl to the whole position
and affording powerful support to the Demblin citadel.One of the forts on the right bank will commandthe main line of railway. 'Iho "Vistula
line" will, when all the new works shall be comSleted,be guarded by three strongly fortified portions.namely,by lvangorod, the Alexander citadel,
auu Novogeorgievsk. The Alexander citadel in not
considered to be Impregnable, or even exoeptfonaUy
siroug. It wss constructed exclusively with a view
to the destruction of Warsaw, which it commands.
When the Kuiperor Nicholas vave orders for its erectionhe observed that it would serve, "at the least
symptom of an insurrection, to level Warsaw with
the ground so utterly that there should be no excuse
tor building it up again." It is regarded by Uusslan
and German engineers as only possessing a certain
relative importance throuuli the fact that it kurves

a nucleus and "point <le reunion" to the extensivesystem of earthworks surrounding It >"
every direction. A second fortified lino on Hussia's
western frontier, supporting the three Vistula
fortresses, is formed by Uie huge works of BrestLitevskiand Zamosk. 'iho lormer of these strongholdsis in reality an entrenched camp, capable of
accommodating a vast army, bo»ldes its own propor
garrison.

ovkktukkd >'bom it. pktkiihbl'uo.
A St. Petersburg correspondent writing on the 30th

of last month toils us that the Polish question la
"ouoo more, after a long interval, taking a prominentplace In Kuasian Internal policy, and the proas
In St. Petersburg haa become as occupied on the
subject as If it was quite a new one. Now, whon it
la too lato, the results are percoivud of tho perslstout
Ill-treatment which for fifteen yeara has been meted
out to the Poles and has forever eatranged them from
their Bussiau couquerors. Austria, whon enoouragedby her new German ally, can at any moment,
through her Polish subjecta in Oalicla, raise sn agitationin the Itusso-I'olish provinces, au'd the recent
festival at Cracow has made this fact strikingly apparent.The ltussian government haa been for
ome time congratulating Itself that all national aspirationshad been crushed out in Poland, but the
leodors of the popular party have been only bidiug
their time. I have had the opportunity of talking
with some ot these gontlemou. Their political intelligencela remarkable and their observations showed
that though convinced of tho futility of a more

popular insurrection they have not abaudouod their
Hopes or principles, but are ever roady to strike
Main tor freedom the moment n favorable opportunityoccurs. At a critical period in the Turkish
campaign, when the lortuat* or Ktissla were at a
Very low ebb, sud when the possibility waa contemplatedof disturbances among tiio 1'olea, one of their
aoknowlodged leaders sagaciously observed to iuo
that It was not while Itussia was opposed by tho
Yurks alone that any opportunity for Polaud could
arise. After the war, however, political complicationscausing difficulties with tho Central Kuropoau
Powers might be expectod, and thru Poland would
t»o found ready aud watching for her chance. The

'first proof whioli tho Poles received of a possible
brightening of their political prospccts was on the
(bur's return truui Ins Isst and unsatisfactory interVIA#With thu fiitrniin VimMCAn 1

Varttaw, Alexander II. itiidtl.nly aatoulHlu-ifthe Polish
nobility by a wondorlul dlaplay or polttetion*, which
«h all the inoro remarkable aa it waa ao totally differentto tho cold and repelling manner which,
during a long comae or yeara, liaa aiwaya marled
tile Cxar'a feellnga toward hia Pollali anbjeota."

WHICH WAY TO ao?
Tho attompta that hitvu been mado from St. Petersburgto gain over tho Puloa haro ao far proved a

decided failure. A corrtapomieut of the A'tulrrn
Bwtjti aaya that even the party which haa hitherto
been regarded aa tho moiit lavoruble to ltuaaia turua
dual ear to theau overture*, nor in thla aurpriaiug

when the nature of thorn la cocaldered. Tho liolut,
which apeakn ror ltuatila on tho ocoaalon, coolly tella
the l'olea that tlioy ahould now inako frlenda with
ltuaaia in order that the two natlona unvy unite
auainat tho Auatro-dernian alliiuice, while tne ltu«alaugovernment doea not take the alighteat atap to
Uoviata the ayatem or rcpro»alou which prevaila

In ltuavian Poland. Under aitch circnniatancea it la
vidant that tho HumUii overturea aru merely a

niamuiivru to put procure upon iierlin, and the
PoIon are under no illUHiona un the aubject. Hut
how earnestly the quontlou la being considered

» In Htmaia la indicatud in a recently publiahed
paiuphlot entltltfl "ltuaaia or Pruaaiarrln which
tho author, who la pruMUinably a ltuaaiau politician,
endeavors to aeenra for hta government tho aupport
of tho Pollah province. Tho author iiivaatigatea the
reaaona that Europe haa for dlatruating Ituaaia'a
effort a in bahalf of the t*Uv» subject to Turklah rule.
It la bocauao," aaya he, %! tho luotnant when the

religious and political iudepandeqoo or a amall and
fealf eivliiMd portion of Um War batlou waa mad* a
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pretest tor a rulaoua, deadly war. another great nation,the noblest ami moat rivilizod of the Slav race,
luuaned in chains, deprived of its autonomy, of ita
language, persecute l iu lta religion aud dignity by
that very natiou which chivalrously protected the
Bulgarians."

DIFFICULTY or ^'HOOKING.
According to tho auonymous writer the thoughtfulRussian* perceive at the present time that they

have followed the wrong path by excluding Poland
trom the advantages they lreely bestow upou the
Slavs. "If inspired by aouud reason," hu writes,
"the llUBSiaii government would at this critical momentgather around itself sill the honest elements of
Polaud and further by legal means their progress;
If it established the principle or equal rights betweenRussians and Poles; if inviting the l'olea to
come to a frank understanding with t!y> czar; if at
the aauie time tlio llusbian goverumcui grauted
some liberal reforms to the enstaved nation,
we have no doubt thut all loyal and sensible Poloa
would sincerely address themselves to the compromise.Only from such a combination can result
vrith mutual atfvauUgo the union of tne two nations,
and by a decided step iu this direction tlio Poles
would give evidence of commendable political tact."
lie next undertakes to investigate the advantages
that Poland miglit derive by throwing itself into the
arms of Austria or Prussia, and although his reasoumgis uot very clear lie concludes tor the negative,
between Prussian aud Russian domination," says

the author, "which is Polaud to choose? The
former would ttud a way to draw the last penny
trom the Polea' pockets, while the latter are in positionto make money out of their present tyrants."
Thus It is perceived thut the writer reduces all questionsto dollars aud ceuls. We are, however, afraid
tuat lie- overestimates tile Poles capacity to iroat
ltussia iu the game way as Prussia treats the provisoessubject to her. The author.and this is not
the It*s atranno of his ideas.proposes that Franco
should employ nil her iufiiii-uce to bring about an
uuderntanding between Kussia anil Poland, grounded
ou the latter's renunciation of her independence,
lie believes that should the l'ole» yield to the autocraticdespotism of the Czar the latter would permit
them to speak their beloved language and to clothe
iu the national costume. Uow far this would satisfy
the Poles' aspirations is a mystery; but still more
mysterious is the benefit that France would derive
from the metamorphosis of the Poles iuto Uussians.
Perhaps this would help France to have her revenge.Should Prussia be crushed has the former
nothing to fear from triumphant ltussia?
To this enigmatic pamphlet the Polish publicist,

L. ltymwid, replies by hu example. "A Pole," says
he, "who made his escape from Siberia.ltufinPietrowski.relatesin his memoirs that, seeing two
brigands who had kidnapped a peasant, be hid himselfbehind some bushes and heard that the peasant
was by them left free to chooso between drowning
and poisoning. The dilemma ottered by the author
to the Poles by inviting them to throw themselves
either into the arms of Gortschakoff or Pismarck is
of the same stamp. To the question, 'liussia or
Prussia?' Poland must reply 'Neither ltuasia nor
Prussia.'" ,

the tprke empires.
In case of hostilities breaking out between the

three European empires the aid of Poland in behalf
of one or the other will be of great importance. In
what direction the Poles will turn is difficult to fore
see. The appearance of this pamphlet determines,
however, that the question is now being seriously
ventilated and that it may be Bolvod at an
esrly date. There are two courses only
open to Polsnd in case of hostilities.to declarefor either Bussla or for the alliance. She
will decide her eourse according to the treatment
she has received from the threo empires. Germauyand Austria "have dealt with their portions ofy
dismembered Poland each after its own manner, but
both in a tar more successful and satisfactory style
than ltuasia with hers. Prussia has, it is true,
systematically denationalized the inhabitants of
Posen, not by the processes of extermination, exile
and transplantation, but by those of resolute educationin the language, training and habits of the dominantrace to which their destinies were committed
iu 1.772. She has done her best to turn them into
Germans, and although she has not yet utterly
rooted out their attachment to their purely national
traditions she has at least infused into their naturea
a steadfast loyalty to the Hohenzollern crown.
Austria, with the kindly sagacity that characterises
her treatment of the heterogeneous races subjected
to her beneficent rule, hss adopted a diametrically
opposite course, with results, however, no less felicitous.She has in no wav Interfered with the language
or customs of her Polish liegemen. She has left
t)iem Poles; has administered tiieir affairs by officials
either chosen from among themselves or thoroughly
instructed in tlieir tongue and acquainted with their
ways. They have been, »o to apeak, her pets. her
spoiled children; consequently she owns no more
loyal and attached province within the bouudariesof
her vast realm than Qalicia. It may fairly be asHUinedthat were the votes of the Inhabitants of
Posen aud Ualicia to be taken to-morrow upon the
broad question whether they would rather belong to
a reconstituted kingdom of Poland'* or remain reapectivelyGerman and Austrian subjects, as they
now are, eiaht male adults out of every ten would
unhesitatingly declare for the latter alternative. On
the other band, were tho Russian Poles offered their
choice between the Czar's yoke and the stern but
just rule of Germany, or the tolerant and eminently
humane domination of Austria, no well informed
mind can for a moment doubt what their election
Would be." So judges an English writer in tho
Daily Telegraph, aud though he writes Boinewhat accordingto his wishes he expresses what the world
thinks about the matter.
The dream of the Polish patriot of a renewed

Polish kingdom must, we imagine, remain a droam
forever. In case the Polos attempted to gain their
independence the Drei-Kai*er-Huiid would be called
again into existence. Tho Polish provinces of
Prussia have lost much of their national spirit.
Hnssian Poland's hopes at present can only be to
unite with the Oalician Poles under the Hapsburgs,
who iu time might be induced. In order to lurther
secure the dynasty, to grant them a semi-indeuen-
deuce, such as la enjoyed by Hungary and desired
by the Czechs. A new Polaud can only arise in this
way. It ia certainly remarkable tliat during the
Leuiberg ft" tow tliu toaat In hunor of "The Emperor
Franoia Joseph, tlio legitimate sovereign," met with
an enthusiastic response. Kraazewakl himself, in
hia speech, urued his people to occupy themselves
with the intellectual development of the nation, and
to putAll ideas of "romantic politics" out of their
heads. Commenting on these words a Kunsian
writer says:."Oar relations with Poland have been
marked with great hostilities. The time haa come
When the two people* should be in accord. A frank
reconciliation with the Poles is neccssary, aa well
for our internal pence as for our lntereata with foreigncountries."

THE JEWS IN PALESTINE.

JEWISH IMMIGRATION EXAGGERATED.IN8ALCItRIOUSNESSOF JERU3ALF.M.
Jim, Nov. 12, 1870.

"The Jews regaining their land," is the title of a

paragraph going tho rounds of the papera to the
effect that "owing to the Jewish Immigration the
population of Palestine haa more than doubled duTiugtho past ten years." As a resident of this countryainoe 1807 I con positively dftny thla atateuiont.
Many Jews, it is true, have comj to live in Jerusalem(uot in other places), or rather to lay tlieir
bones in tho Valley of Jehoahaphat during tho post
decade, but it is inoorrect to declaro that "the populationof Paleatlne haa been doublod" by such immigration.Tho .population of thla land was

1,2U0,U00 ten years ago, and to maintain
it haa doublod would glvo ua an influx
of 1,300,000 Jews! Tho truth Is that about
ilvo thousand havo come to Jeruaalom during tho
past ton years. Of theso a largo number have died,
but others tuay have .taken their places, leaving the
number about the same. Nearly all these Jews live
lu poverty, and make appeals from time to time to
their wealthy brethron in Kurope and America for
means to muintain themselves and their f&mllioa.
The immigration is, in fact, an influx of paupers,
who expect to live in idleness upon tho savings of
their relatives in other lands who may take pity
upon their destitution. Souie are eventually disgustedat the penuty which the raboies' strict rule
otten onforces, and rsturu to the oountrles whence
they oauie. I helped a tow weeks ago a poor Americanllubrow to return to New York, and the United
Hiatus consul ut Jeru»aleui has given assistance to
miuiy of various nationalities out of a fund sent
liun for that purpose. I aui informed that there aro
sixty charity associations lu Jerusalem, a city of
'J5.0UU inhabitants.

A'lTfcJtlI'TH AT AOttlCt'LTUlUC.
Sir Moans Moutolloro has oftou aided his indigent

couiitr.vmen, au«i roceutly sent donation to the
Judah Taura pooriiouaes. lie is an advocate of the
pcheuio of touudiug agricultural Jewisli colonics lu
Palestine, and Huggtstod that a fund bo rsisod lu
Loudon for this objeot and thus give employment
to worthy Israelites. Tho success of sueh au undertakingia doubtful. Judging from the attempt that
has been made to fouud an agricultural model farm
on ths plains of 8harou, under tho patronage of the
"Alliance Israelite" of Parts. A chlet impediment ia
the fact that the young Jews disdain work so ioug as
they can live upon charity. Much has been made in
European Journals of the growth of Jerusalem of
late by the building of housus eutsido of tho walls.
A number of new dwellings have, indeed, bccu
erected on tho JalTa and Uethiehem roads during tho
lust ton years by both Jows aud Christians, followingtho example of tho Protestant aud Hussiati
missions, which first liegau to do so. Thcso
houses being built over cisterns of ralu water are for
tho most part noats of typhus aud malarial fetors,
and, instead of contributing to tho health of tho
city, have materially added to tho prevalent iusalubrlousuessof Jerusalem. In tho city Itself tho soil
is ao saturated with the accumulated Impurities of
past generations that auy disturbance of Iho ground
for building purposes invariably engenders malignantlover*. Captain Warren, It. E., and hia
corps of assistants, while making explorationsand excavations In and about Jorussleiusuflored terribly from thla causc. The
scarcity of puro water Is another aottrco of ovil at
tho Holy city, and although au abundant supply
could be brought from the ancient pools of Solomon,beyond liethlehoin, yet aH eiTorts to repair or
rebuild the aqueduct are thwarted by the fanaticism
of the Moaloui rulers, llaroness Durdett Coutta
oflorol tho municipality £30,000 for this purpose
several years ago. but her munificent gift was rejectedou the ground that it was "ntilawful to rsceivemoney from i Christian tor tke espouse of
couveytng tho 'gift of Ood' (water) to the holy
rnostjuo of Omar aud to th« holy Moslem city 'CI
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TiS! FEDERATION. "
Proposal for a New Departure in

Imperial' Policy.

IMPERIAL AM LOCAL PARLIAMENTS.

An Empire of Kingdoms and
Colonies.

WORK FOR FUTURE STATESMEN.

Among the many vital questions which are eer-

tain soon to occupy the time and enlist tho talents
of British statesmen not the least important will be
that relating to the federation and consolidation of
tho Empire. Lord Beaconslleld's "vigorous foreign
policy," striking aud effective as it has unquestionablyboon, has almoxt run its course; and the thinkingportion of the community, with the moneyed
and mercantile classes, are gradually arriving at the
conclusion that tho true welfare of the country at
large depends loss on the establishment of "scientific
frontiers" in Northern India, or on the conquest and
occupation of comparatively worthless territory in
Southern Africa, than in the development of trade
and commerce and In the concentration and proper
utilization of their already numerous and widely extendedcolonies. Already there are signs of the
coining change; and we are not permitted to doubt
that. In the immediate tutore, and for tho sake of
the general good, vigorous efforts will bo made to
give greater unity and cohesion to the vast and
widely scattered territories owned and governed by
the British Crown.

THE COLOHIAJL SYSTEM.

During our late Contenuial Exposition there were
but fow thoughtful persons who visited the great
central building who were not struck with the magnificentspectacle presonted by Great Britain and her
colonies.the mother, in all her matronly grandeur,
surrounded by her numerous and prosperous children.On one occasion, and In the presence of Mr.
Bandford, the chief British Commissioner, one enthusiasticspectator expressed himself as delighted
with the sight. Mot displeased with the compliment
which was paid to his country, Mr. Sandford said:.
"Yes, but if the wisdom which now controls the
colonial policy of Great Britain had controlled It *
hundred years ago the spectacle would have been
more magnificent still, for what is now the United
States would be bnt the eldest and moat prosperousdaughter." The English Commissioner
no doubt spoke his honest convictions.
It may well be doubted, however, whether
any source of policy, wise o» unwise, on

the part of the mother country, woold have permanentlyhindered the growth and development of
American independence; but it la undeniable that the
losson which was taught by the secession of the
American colonies has not since been forgotten, and
that British colonial government has been wiser for
this experience. It is no longer a matter of indifferenceto the British government how tha
colonial dependencies are governed. On the contrary,it is a matter of the utmost solicitude; and
the old policy of exaction and irritation has long
aince been supplemented by a policy of sacrifice and
emulation. There never wai a desire to provoke rebellion;but tUere was indifference and there waa

high-handed authority. Now there is a manifest
disposition to maintain the integrity of
the Empire, and with this end in view
to avoid, so far as the colonies are concerned,every cause of offence. It has
bcuu a characteristic feature of the government of
Lord Beacousfiald.« feature which has secured its
popularity, bocause expressive of the popular willthatGreat Britain i* not merely England. Scotland
and Ireland, but a vast and widely scattered empire.
ot which England, Scotland and Ireland are but integralparts.and having interest* on every continentand in every sea. This has for years beon a

growing sentiment. It has only recently found anythinglike emphatic expreasion; and, as we have
hinted above, it is a tendency of the times that it
shall seek expression more and more emphatic. It
will not be checked or diverted from ita purpose by
any change ot administration. Nothing will satisfy
it but a more complete unity.a more perfect adlia.
sion of all the parts of the Empire. .

BOW THE UNION IS TO UK BROUGHT ABOUT.
It Is not difficult to understand liow a closer union

of all the parts of theempire should be deemed desirable,and how, if effected, it would be a great gain.a
gain to the mother countries.England, Scotland and
Irclaud.and to every one of the separate coloniea.
Under the present system every pound which Eng.
land spends on hor colonies, every man sbe sends
Akltknii ai.IV l.aoiotia *lio flow nrhon Koa ...ill
luibut?*, VU1J uwwub kuv uaj «iuvu U«i vutuuwn nut

be independent nations. It 1* not wonder(u), therefore,that, with her recent experience regarding the
Dominion and also regarding vome of the Australian
coioniea which have adopted tho principles of promotion,there Hhould be a growing indisposition on the
part of the home government to upend money for
colonial development aud to encourago emigration.
Such a ieeliug, of course, ban au injurious
effect on tho colonies. All this would bo differentif the bouds of union were drawn mora
closeiy togother. In such a case emigration would
not be a loss, but a gain, because it would reliove the
mother country of a surplus population, und would
at the rnuno time widen tho area and eularge the
quantity of production; aud mouoy spent in the interest*of the colonic* would be money spout tor the
general good of the oiuplre. All tins it in easy to
understand. It is not, however, so easy to understandhow the desired union is to bc^brought about.
So far as the question haa yet been agitated the
scheme which finds most favor is that of federation,
aud aa to what is meant by federation it is not dlillcultto gather sufficient information from
tho reports of discussions which have taken
place at tho Hoyal Colonial Institute, irom
a volume on imperial federation, by Mr.
Frederick Yoiwg, and trom a series of
able articles which have appeared in the Westminster
lievttw. In the Dominion of Cauada may now be
seen a system which exemplifies what it is proposed
to do (or the whole empire. Ihcre, in each province
Ontario. Queboc, New Brunswick, Nova Scotia,
Prince Kaward Island, Mauiloba auu llritish Columbia.thereis a local parliament, under a L..euU>imut
Governor, intrusted with tho management of the local
affairs; while embracing all these, and composed ot
men from all these provinces, there is tho Dominion
Parliament, to which is iutrusted the management
of general or Dominiou matters. There is in tho
Northwest an example of tho undeveloped province,
too small as yet to oujoy representation by olcctlou,
but uuder tho goveruuieut of a Lieutenant Governor
and a nominated council. Xo parallel this systemlu the empire at largo we should have
a local puriiameut lor Kncluud, one
also tor Scotland, and one for lrclaud; local
parliaments tor some of the colonies, a governorand council for others, w hite over aud superior
to all would be the federal Parliament, composed of
men elected from England. Scotland und Ireland, aud
Irom such other colonies as had grown to sufficient
sue and importance. Under such a system, it is
routondeifr tho growth and development ot each
colouy would culminate In representation in the
federal Parliament. Uuder the present system the
natural tendonoy is for growth aud development to
culmiuate m separation rroiu the mother country.

H HtllK V'DU TI1K I.Ml'kl.tAl. AN1) U1I AL Ul)l'Kt».
lu the current number ol Uiu Wutmuuler tnore la

aubmltted u achciue lor the luipcr.al ami local
UoiiHcM, partly for the purpose of provoking dlacuatlouami partly al*o tor tlie auke of exemplification.
It ia propoaed that the Imperial Uouae should consist
of 300 members.1n3 for Ku^iaiiU, 'Jo for Scotland,
40 for Ireland, 60 for the colouiea. Thla ia about
tlio proportion of tlio present allotniuut. Xlie distributiontor the coiomea, for the present it least,
would bo aa foliowa:.'JO for the lXiRiiulon of
('auittla ami Newfoundland, lo for Auatralia, ft for
New Zealand, 5 ior tlie 0«po settlements, 5 for the
>*eat Iml lea. The Ministry of tlio day would
bo drawn froui members of tbo Imperial
llouao and tlio House of Lorda, nud tiieae,
mm at present, would bo tlio immediate and
responsible adviser* of tbo Crown. The Parliamentwould Hit In Loudou, aud Its term of duratiou
would bu ftve years. The it in evident,
la uo triend ol' Home llule. Ilonce It makes no spoolalpro vision tor a local Parliament for either Scotlandor Ireland. This In tbe tuoro remarkable that
the artlclea on tbe aubjoct are, on the wbole, fair
nnd reasonable. (Juiler any sjsteni of federation
loc«l parliament*, la aotne shape or other, must be
granted to both (Scotland and lrelaud. Ahhuuuiik
that there would be local parliaments lu London, iu
Edinburgh aud in Dublin, there would be viceroys
In each of these three capitals, whose advisers Would
be drawn froui the membera of the local llouae aud
would aiiataln to bim the aame reUtiona aa thnao
Muatalned by her Mlnlatera to the Oueen.
All measures paaaed by tbe local iloiiMi
would require the aaacut of the Viceroy before the/
could become law. Any meaaure of doubtful constitutionalitycould be reviewed by the Viceroy and
remitted for tbe conaideration of the t^ueen in
ooiiDcil. Any meaaure paaaed by the local Uouie
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and aasentod to by the Viceroy could be annulled, if
vetoed by the guecu within two year* Horn tiie
time it received itio Viceregal wun'iit. Copie* of nil
bills assented to by tUe Viceroy would, of course,
be i>unt to the Secretary of state for imperial consultation.The local colonial legislatures would re-
liuiu much as they sre, at least tor the present.
Timo might precipitate reconstruction: but it would
be safj to wait. Under the plan as sketched by the
writer in the IVtulmiiuler, there would t o no second
or upper chamber connected with thu local legis-
latures. An upper chamlnr. it is contended, is uu-
nectssary, and the experience of the CanadianProvinces is referred to #» proof. It
is liot to be denied that in what may be
called a "limited democracy" the will of the
bulk of the puople, with or without u xnoun'l cham.ber, must become law. It is doubtful, however,
whether in infant communities, or, indeed, in any
society, the second chamber can always l>e regarded
as ua encumbrance. The House of L"rds womd be,
as now, the Upper House of the Imperial i'arlriment.
It would be necessary to add a tew lite peers (twenty
iaauggested) to reprcseut the colonies. Under such
an, arrangement it might be tound necessary to excludethe bishops from the House of Lords, their
functions belli}.' local rather than Imperial. Such
1« the scheme which is suggested for the representationof all parts of the Empire in our Imperial Parliament.There can be no doubt that the g 'heme
haa much to recommend it. Apart altogether from
the question of federation, it is apparent that
thu Parliamentary system of Eu^land would be
strengthened by the formation of local Houses
and by the separation of local from imperial matter*.It la an indisputable tact that l'ariiainentary
legislation in England is very much of a mockery,
frexn the simple tact that Parliament undertakes
more work than it can ever accomplish. The separationof the local from tho imperial would insure a
more careful consideration of the measures submitted,and its good truit would be seen in more
curetuny amended statutes. liiis, however, is not
tho result immediately aimed at. It is no doubt u
consideration, and au important consideration; l>ut
af:er all it js only secondary. In presence ot the
primary objeot, wlilch is tho formation ot oue grout
Empire.an Empire vaster and mare powertui than
any ou which the sun lias yet shone.

financial v1kw of this cask.
It is shown by statistics that the vaine of the

imports into tho different colonics in 1875 wan
greater than the value of the imports into the United
States, and that tho revenuu and trade per head was
greater than that of the United Kingdom. Under a
Federation the public debt of the Empire would be
assumed by the imperial government, and to meet
the obligations thus assumed the imperial governmentwould collect customs in every part of tho
Umpire. The collection of customs would be carried
on by imperial officers, and, as a necessity or tho
case, tho fiscal policy in all parts of the Empire
would bo the same, at least so far as British goods
were concerned. It is estimated that in a short
time, with tho increase ot trade brought about
by federation, the increuso in the imperialreceipts from customs would be sufficientto boar the whole burduu of the national debt.
It is admitted that the question of customs is beset
with tireat difficulty, but it Is not admitted that the
difficulties are insuperable. In somo colonies a systemof protection has been adopted. Were the imperialgovernment suddenly to revert to a revenue
tariff throughout tho Empire great dissatisfaction in
protectionist countries would most certainly result.
There are various suggestions, however, by which
the difficulties might bo got ovor. It is, of course,
assumed that the entire control of the finances of
the Empire would bo in the hands of the Imperial
Parliament. How such an arrangement Would be
found compatible with tho existence of local parliamentsIt is, it must be admitted, somewhat difficultto see. It is claimed, however, by the friends
of the measure that the federatiou plan is workable
from a governmental point of view, and that if car-
rlod out it would bo a positive benefit to all concerned.
From an American standpoint tho whole subject ia

important, as it foreshadows the British policy of
the future. It is a subject the full importance of
which has uot yet dawned upou tho liritish mind.
But it is a growing question, and if it promises to

pay.and we may rest assured it will be seen in that
light.it will take a firm bold upon the English
people and will grow and develop until it reveals
Itself In some mighty efforts. The effort may not
prove a success; but it will assuredly command tho
attention of tho world and leave its impress on the
ages. Sooner or later Great Britain must in souio
way carry out tho principles of federation and tuke
her place as one of the mightiest of the empires, or
she must be prepared to lose her colonies one by one
o soon as they are ripe for independence, and, abandonedby the children who she has rearod, sink down

into the condition of a third or fourth rate tower.
Tho federation of the British Empire is a mighty conception,and the carrying out and giving shape and
form to that conception may give scope to the genius
of some future and greater Beaconsfield.

ENGLAND'S GREAT TALKERS.

CUEIOUS STATISTICS OF SPEECHES AND WOHD8

DELIVERED BY ENGLISH STATESMEN AND

THEIB COST OP TELEOBAPHINQ.
A. curious tabular arrangement of the quantity of

words uttered by distinguished statesmen has boon

published by one of the London press agencies, scys
the London Daily Newt. Statistics may bo made to

prove anything, among other thiugs that Mr. GladstoneIs the moat popular publio speaker ac present
living in England. Perhaps wo do not neod to go to
statistics to demonstrate that; but tho arithmetical
argument is popnlsr lust now, and why should not
we apply it to Mr. Gladstone if Professor Geddea appliesit to Homer? The learned have taken of late
to counting the words, and even the metrical feet,
in tbe plays of Shakespeare and tho poems of Homor.If the word "dog," for example, occurs sixty
times in the "Iliad" and ouly thirty times
In the "Odyssey," it la two to one, we are told,
that tho same poet did not write both of
these epics. And if Mr. Gladstone speaks 215,000
words in seven year*' oratory, which words have
been telegraphod to the papers at tho cost of £7'J4,
while Lord Beacon«fleld has only uttered £108
worth, or -90,300 words, Mr. Gladstone, it may bo
said, is nearly twice as much of a speaker as tho
Prime Minister. But this is tho "quantitative estimate''which philosophy and common seuse assure
us is the easiest. It is not the man who talks loudestthat is the most effective speaker; but, again, tho
man whose words are thought beNt worth reporting
is certainly the most popular orator. There can be
no doubt that Mr. Gladstono occupies ths position.
The statistics contain facts enough for working purposes.The tables cover the time from January 1,
lHT'J, to October 1, 187D, and thus neither Lord
Deaconsfleld's Mansion Iiouso speech nor the results
of Mr. Gladstone's Innings in Midlothian, can be
added to tbe score. It must alsu be rejueuiberod,
when we estimate the quantity of talk which each
orator has uttered, that the opposition are compelledto talk much more than ihu Ministry. Tho
opposition have no weapons but their tongues; oratoryla the only instrument by wlilch they ran influenceevents and public opiuiou. Ministers, on
the other hand, are in possession of real power, and
neeu not repiy uiore uiu incy pieuao vu uiua opponent*.

CAPAUIL1T1K* OF ftPKAKKAN.
Out of the thirty-ttvo moat copioua Kugllvli "peakerathree can hardly bo reckoned at premntM party

men. Lord l)«rby waa on tho couaorratlYe side
during moat of the period examined. So waa Lord
Carnarvon, while Mr. lloebuck'a exact fthadu of
political prejudice would bo indicated rather by J»
(for Jingo) than by either h. or C. Tina leavea
thirty-lwo apeakera, nud of these no fewer than
twenty-one, or nearly two-third*, are liberal*. We
ahall not allege that the conservative party ulmoat
entirely conalsta of peraona like Lord Dalkeith, who
la unrivalled in gutting Home one else to Npc.ik for
hiiu. The tact i«, aa wo have aunl, that an opposition
lnuat be comparatively active or it will cxurciae no
Influence at all. Ka*ily at the head ot the acorn,
an ha* been observed, cornea Mr. Oladxtone, with
thirty-four apwchta, 215,two words and telegraphic
expeuava to tho uniouut ot £V'J4. It may surprise
aoiue reader* to And that Mr. llrigut, who tor
three or tour yeara «an unable to tako u very active
part iu politic*, cornea aecond 011 the liat. Ilia
apevchea are twenty-tour, ilia wortla, l'J'.i,and to
telegraph hla remark a coat £.*>1. It muat lie kept iu
uiind that Mr. lirlglit la alwaya reported at lull
length, while thore may bo more copiou* speakers
of both political partlea on whose lip* reportera
do not hang with auch anxious care. Thin there
ia aoiuo indication of quality ua well aa of ijuan-
lily in these statistics. it may no taaen an proven
that au orator whom uo 0140 report* Is, Iiowctit
excellent, not yet poaaeaaod of much iuflueuce. A
very fair third, after Mr. Uriglit^ comea Lord
Uuacoustteld. lie has made an many speeches
aa tho distinguished member from Birmingham, but
then he lias not utterml no many words Ay nearly
40.0UU. Yot silence 1h *0 far <roiu l«siug goldeu
to telegraph companies, that Lord Ucaconsiicld's
speeches coat (to report) ouly a little wore
than a £100 less than those of Mr. llright. Loril
Uarlington run* into the fourth place, aa tar
aa expenses go, but ho has made one mom speech
than Mr. Uright, ami haa uttered 'Jtt.uuo wont* more
than Lord Beacoustteld. Very dose on Lortl Hartingtoncomoa air Statlurd Xoitlicoto, followed by
Mr, i'orster, who haa made thirty-two speeches,
nearly ax many aa Mr. Gladstone, but who has never
"put on" so many words In auy one Innings. Mr.
Cross, Lord Salisbury, Lord Durby, Lord Cranbrook
and Mir William llareourt come next, in the order of
their uamoa; but it must be remembered that they
are classified by uxpeuse of teleKi'aphy, uot by extentof oratory. Sir William llareourt has spoken
nearly twice as much as Lord Cranbrook, but he liaa
cost £1 lesa to report. 1 heso dill'ereucea are uot due
to any iwcullpr value attached to tory utterances, or
auy difficulty lu telegraphing tlieiu (though Lord
Cranbrook's may seemrather heavy to carry), but to
local arrangements. If Lord Cranbrook were thunderingat Tobermory or Sallno the local supply of
material and of clerks might uot be equal to the occasion.And wo preeunie that Lord Cranbrook mud
have harangued to some benighted yokels somewhere,wliile Sir William llareourt has been speak*
ing at places like Liverpool and Oxford. Among
other tacta of Interest It may be noted that flvo
speeches of Mr. Lowe am nearly as long as eight of
Lord Craubrook. Among minor curiosities of
silence^-ather than of speech, it may tie noted that
Lord Saudon lias brought the telegraph companies but
£ri, while Mr. W. H. Smith has only .tl'J w<>rtli of r«»
porting. It would be quite in tho style of Shakespearianand Homeric word-counting critics to argne
that Mr. Gladstone la ninety times the man Lord
Saudon Is and ninety times as popular. Hit wa
leave sueh mvoUtiea to the learned.

E SHEET.

THE NATIONAL DEBT^
Mr. Wood's Pian to Save the Federal

I

Treasury Two Hundred Millions.

THREE PER CENTS WILL SELL

Popular Demand for a Safe Investment at

Lew Rate of Interest.

Houhb ok Ukphekestatives, 1

Washington , lice. 5,1S7'J. )
To tub Kdithu o? the Herald :.

lu your paper of yesterday, in speaking of the
two propositions to refuud tho maturing bond* of
Hit) goYcruinunt introduced in tint House by Oeuoral
Garfield unci myself, you refer to that presented by
me in the following lines:.
"Mr. Wood'* bill strikes us not as a m.iasuro tor

tlio proiuotiou, but for the obstruction qf refunding.It forbids tho payment of more than
per cent interest on uuy bonds hereuftcr issued
by tiiu government. It im not probable that tiuch
bonds could bo Hold to uuy Mich uxliut an is necesBurywithin the ensuing t»o years, :iud tlie effect of
the passage ot Mr. Wood'* bill wuuld be simply to
urreRt refunding and prevnut a reduction of tho presenthigh rates of iutereat."
Permit me in reply to avail .uywdf of your columusto deieud my posiUou and to show that tho

rale of interest proposed by uie.viz., :i'j per cout,
is sufficient to enable such bonds to bo negotiated at
par. If 1 am correct in this the difference betweon
1 per cent interest and U'^poroont on $:<l*J,o jo,ooo
Cor titty years, as suggested, will aggregate a saving
of $21)0,000,(J00 for tho period that the bonds will
have to run, on enormous relief to the tax-burdened
people of this otherwise prosperous and happy
country. It may bo woll, however, to state that the
bill presented by mo is intended to apply only to tho
balauce ot tho $1,500,000,000 ulready authorized to
bo funded under the acts of lSli'J and 1U70, and not to
the tuture maturing! bouds amounting to $7B2,071,700
coming due in 1H8U and 1881. I am preparing a bill
for that purpose, which will be presented and referredwithin a few days. The question at issue,
however, remains the same, as in that bill I shall
propose also to limit the interest to US, per cent.

long tlllms and low bates.

Though tho length of this communication requires
apology, yet I am sure that tho gravity and supreme
importance of the subject will Justify it. I have
therefore gono into tho question somewhat in detail,
not only in justiiication of tho lower Interest bearingbond proposed, but also to explain other provisionswhich I shall incorporate in my bill. The 4
per cent bonds of the government have within a day
or two| H01<1 at u premium equal to 3 par cent, exclusiveof the accrued interest. At 108.88 they
would pay just S>3 per cent per auuum lor the
limo tliey have to run, or in other words,
at a premium of 8J, pur ceut they would
be the equivalent of a per cent bond at par
having tweuty-eight years to ruu. The premium at
which they are now selling has been reachod in tho
face of tho increasing activity in business throughoutthe country, the activity in the money market
and tho high rates for mouoy for business uses incidentto tho movement of the crops in the fall of
the year aud tho enormous Increase in values at ttie
Stock Exchange ami in commodities generally, aud
the existing possibility that the government may
again become a solior of 4 per ceut bouds ut par.
With ttie returning ease in money which invariably
follows the crop movement, and the lighter demand
and lower rates which prevail through the succeedingand greater portion of cacti year, and with the
possibility of any further issue of 4 per cent bjnds
by the government removed, there is little
doubt that the 4 per cunt bonds would
quickly advance to a proudum at which they would
not yield much if anything over 3Ji per cent per
annum on tho iuvestment, aud thus establish par as
the value of a 3)n per cent boud of the United
Htates having twenty-eight years to run. Diving to
a new 3}» per cent funning loan a longer period to
run.say titty years.would impart to it an additional
value, which would render it the equivalent ut par
of a 4 per ccnt bond having only twenty-eight years
to rnu at a premium of from 0 to 7>i per ceut, which
may be illustrated as follows, viz.:.
A 4 per cent bona having twenty-eight years

to run will pay 3*4 per ceut per annum at. .$113 72
A 31, per cent bond having fltty years to run

will pay 3<-4 per cent per annum at 10(> 16

Difference in value to pay 3^ per cent $7 56
or

A 4 per cent boud having twenty-eight years
to run will pay 3 per cent per annum at *118 85

A 3 la per ceut boud having ilfty years to run
will pay 3 per cent pur annum at 112 HI

Difference in value to pay 3 per cent $5 94
.the difference in value diminishing as the prouiium
increases aud as the time tho bonds nave to run la
shortened. In other words, the additioual length of
life given to the new bond ncariiig the lower rate of
interest incrrasos its relative value- as the premium
(to be distributed over the life or the boud lu determiningits value tor investment) increases and as
tl>« maturity of tho shorter bona approaches, until
in tllteeu years from this time the.r relative value
as a 3 per cent investment would be nearly equal,
thus:.
A 4 per cent bond having thirteen years

to ruu will pay 3 per cent per annum at... (110 70
A 3.', per ceut bond having tliirty-llve
years to run will pay 3 per cent per annum

at 110 79
.aud in twenty years troni this time the 3.*. per
ceut bond would be worth the moat aa a 3 per cent
investment, thus:.
A 4 par cent boud having eight years to
run will pay 3 per ceut per annum at $107 07

A 3», per cent lioud having thirty years to
ruu will pay 3 per ceut per annum at 109 85
I'roni the loregoing lilustratious it is apparent

that a long 31, per coot lauding boud will sell
nadily at par. with tho preseut 4 per ceuts at a
premium which they are certain to reach <u toon an
it it definitely ihtrrininctl that Vie invient will inue
no mart bund* bearing a hijher rait uf interest Han J;,
per ci-nt. >

HAFU INVESTMENTS.
Tho liritish consols bearing 3 per cent interest are

selling lu Loudon at nearly par. As has already
been shown ubovo a United State* boud, .bearing 3),
per cunt aud liuviug titty years to run, would pay 3
per cout per uuuum at fll'J Dl, ana tue present 4
per cent boud* having twenty-eight years to ruu
would piy 3 per cunt per annum ut J11H 8.5.
It cannot be questioned iliat tho credit
of tlio United Mates government Ik lmly
equal to that of Great Britain, or or any other nation
in tlie world; and ill tint respect there la no reason
w hy tli United states should hereafter pay a higher
rate ot interest on its public dobt than that paid by
the most favored borrower unions the nations.
The ouly difference iu favor of Great llritain as comparedwith the United Status In that in the former in
u larger aggregate of accumiilated anil inherited
wealth in tiiu hand* of thoac who livo upon tlieir incomeswithout business or occupation which will
not encounter the risks of business at any price,
iiud must consequently bo safely invested at
u low rate of interest in the public fluids.
This class of capital is, however, rapidly accumulatingiu this country, aud it is believed has already
reached proportions sufficient to absorb aud carry
the entire debt of the government at a low rata of
interest, whatever may be the demand for or the
value ol money tor business purposes tor which the
class ut capital referred to is not available. Tho
differouco above referred to in lavor of Great Itritain
is to a considerable extent offset, moreover, by the
fact that liritish consuls are seldom bought outside
oi Uiltish territory, w ile the bonds of the United
States are favorably known ami Invested In to a
great, r or less extent iu every civilized country on
the globe.

PUKOllAfilNQ MATUItUfO BONDS.
Legislation providing tor the funding of the outstanuing6 per oeut and 0 per cent bonds should not,

iu the present condition ot the public Treasury, proceedon the theory Uiat the lundiug bonds bearing
a lower rate ot lutorAt must be sold before, or concurrentlywith, tho purchase or redemption of the
outstanding bonds bearing the higher rates of interest.The government can now afford to reverse
the operation by using a portiou of the money now
iu the Treasury for the purchase or redemption of 5
per cent and G per cent bonds, in atUictpaliott ofDie utile of botiilt Inuring a lower rale of inturost. This
process would:.

1. Create a vacuum in the Investment market;
turn atloat a largo amount ot capital, which must
seek reinvestment in government bonds and thereby
make a market for the refunding bonds, whlcli
would aoon begin to demand and absorb a U>,
per cent bond at par.

A. It would temporarily utilize and save interest
on a portion of the money now lyiug idle iu the
Treasury, without permanently diverting It from
other purposes lor which it may at any time herealter bo required.

3. It would meet the views of those who think so
large an uiuouut of money ought uot to remain idlo
iu the Treasury vaults whde the government is
paylug intercut on uearly two thousand (trillions,
aud who demand that it shall be utilized; while it
need not alarm or disturb the more cautious snd
conservative, who desire to see the government
maintain a strong and impregnable financial position.

4. It would not imperil tho maintenance of resumptionor tlia ability of the government to meet
promptly all its obligation*. It accompanied with
very simple provisions for replacing the money so

expanded, or any portlou ot it that might by any
possibility be required sooner than it would be replacedby tho sal* ut 8J, per cent bonds i provisions.

v? l ^ TttW*'-
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however, the dhcmiify of wbieh would be vary re
mute, for, iw has already Imu shown, tlio expenditureot * mod. rate proportion of thu idle. balance.*
in tho Treasury in the piuwlMW of oulota- iiaw
bond- Would of itsult Jure? the demand toe the 0 '*
per cent bonds uk rapidly .is their mk- Would I hi tiobirabl-j,so that after the Ural iorty or fifty mi.lio..a
had bonn 1.0 uxpi ndtd the process of vepieniskiiMttit
by reinvestment in :J 'i por ceut bond* Wbuid <(0
regularly ami steadily on, without resort to any
other ineuus, to the t nil extent that it might be
Jeeiuetl advisable to keep up tho Treasury balanced.

SIVKUSU tVSli. 9
Auy now refunding legislation should provide for

iv mandatory Kinking fund, to be regularly maintainedby its investment in bonds of the government
at Ntcniar stated intervals. X110 process of refund"
inu tljo sixes and hv<»ol is.il uoed not be delayed
unlil the option of the government to call them in
for redemption matures. It should be commenced
at onee, an noon as thu necessary legislation tor the
purpose can bo perfected by the purchase,
with luoneyN now iu the ire isurv, of the
mx«b and lives of 1H81, as rapidly as they cau t>e
bought at nricos at which they would pay, for the
balance of tl>e time they have to run, a certain mini*
mum rate of interest to be llxed by the act, say not
lass than 3'., per cent per annum, or as much better
as the Treasury Department should be able to buy.
To the extent and for the period that such purchasesshould be made in anticipation of the sale of

Stj per ceut bonds, or iu exceaa of the amount of
:i'j per cent bonds authorized to be sold from tlnia
to time to replace the moneys no invested, as
hereinafter explained, there would be a savin# of
interest to the government on money now lyind
idle, at rales, according to the prices paid, as shown
111 the following table:
Sixes of 18»1, having eighteen mouths to run from
January 1,18"0, will pav tor their unexpired term.

4 per cent per annum it bought at 102.8b and accrued
interest.

iS '.i per ci ut per annum it bought at 103.25 and accruorlinterest.
ypercent per annum If bought at 103.(12 and accruedinterest.
3'4 per ceut per annum if bonght at 103/J'J and accruedinterest.
3 per cent per annum if bought at 101.37 and accruedInterest.
These bonds are now selling in the market at a

price Cbout equal to $103 2"» and accrued interest.
Fives of I8.11, having eighteen months to run from

November 1, lbT)), would pay from that date for their
unexpired term (supposing that they were to bo actuallyredeemed May 1, 1881, when the option to redeemtheiu will mature).
3 It per cent per annum if bought at $101 81
3 per cent per annum if bought at 102 17
:i% per cent per annum if bought at Iu2 54
'I'll..*,. «>... ...11...,, i,. rim>» u.

pricc equal to about $101 '.Hi and accrued interest.
Xotk..Thu rates of interunt which bonds buvitiK certain
periods In run will pa> al certain price*, nit jtiveii in ail
thj loreuointc Hiutniiii'iita, *ro takun froia IVico's tables, (
the standard authority ou stock value*. Thu prices nivunabove aru in all casos thu prices fur thu principal or lbs
hnmls. exclusive of tina accruod lnterust: while tha pricws
quoted in tho Stuck Exchange reports are "Hat '. i. includiiiKthu accrued inter, st. liunee, fur thu purpoao of
correct comparison. I have stated thu prfees at m> much
"ami accrued interest." in ordor tu show tho price of
value uf tiic principal.

NECESKAKY SAVEliUAltDS.
It would not be necessary or advisable to authorizethe immediate salo oL per ceut bonds to tho

full exteut tliat thu moneys uow iu thu Treasury
should be iuveste.i in thu outstanding bonds, but
only when aud to the extent that it might be necessaryin order to keep up the surplus balances of the
Treasury to such au amount a.1; iniyht be determined'
and fixed by tlie act as a necessary aud proper reserve
against the demand obligations ot tho government.
A maximum reservo which might justly be consideredinsufficient to insure the maintenance
of resumption and the uninterrupted continuanceot specio payment, in tho absenco of
any provision other than tUe surplus revecuea
of the government tor its inaintenauco and replenishment,would be entirely safe when backed by «
authority to sell it 's per ceut bonds at any time
when in the judgment ot tho Secretary ot tho Treasury(or of the President and Secretary, or of the
Cabinet) it should appear to be necessury to do so in
order to guard thu reserve from being drawn too
low, or by such other provision as might be deemed
udvisable iu caeo of an emergency, in which the immediatesele of 3>i per cent bonds at par might not
be practicable should any such arise.
The reserve provided by the National Dauklug law,

to be held by national banks against their circulationand deposits, is '25 per cent, which was consideredin framing the net, and has been found by experiencethus lar to be sufficient. As, however, the
Treasury of the United Status ought to be the sound- .

est financial institution in tho world, it would probablybe better to tlx its reserve at a highor percentage
than that of the uatioual banks.say, 33 1-3 per cent
as the point to which it should be reduced by purchasesof outstanding bonds, and, say, iSS per ccut a*
tlie point below which It should not be allowed to go,
with authority to the Secretary of the Treasury to
sell 3>a per ceut bonds whenever the reserve waa betweenthoso two points, at his discretion, until th«'
full maximum was restored, or, to meet more conservativeviews, the maximum and minimum might
be increased to 36 per cent and 30 per cent, or to 40
per cent and 33 1-3 per cent.
In theeveut that it should be Impracticable for the

Secretary of the Treasury to purchase the 5 per ceut
and U per cent bonds, in anticipation of the maturity
ot the option to redeem them, at prices which Would
yield the rate of interest fixed by the act in anfil-
oiunt amount to reduce tlio surplus in the Treasury
to the required percentage of maximum reserve, tUa ,
same principle could be applied, after the maturity
of the option, to the calling la and redemption of
the bom)* aud the replenishment, t>y the sale of .

per cunt bonds, of tho amount* disbursed for that
purpose when below the maximnm roaervo and con*
tinuod until they should all be redeemed.
For these reasons 1 believe that ali existing authorityfor the issuo of bonds of any cluss or for any pur*

poso bearing ovor 3\ i>erccnt Interest should be repca'edat once. This subject should receive the early
attention of Congress and the neeeesary legislation
should l>e perlected as soon aa its proper considerationwill permit. To promote the success of tb«
proposed measures for funding the oustanding fives
aud sixes at a low rate of interest it is desirable that
all legislation or agitation in Congress upon tfc*
subject of the currency should be avoided as far aa
possible.

I will conclude this explanation and defence of my
views upon this subject by the following significant
extracts from tne financial column of the Ntcw Yoiuc
Ukuai.d of to-day:.
Ucvurawent bunds at the close were quoted as follows:.

Hal. A nt-L
United States sixes, 1MM0. roeitterod lui 'i l'rj
Uuiied Stale* aiioa, JMmii, coupon KH\ 105i
l ulled .Stale* nixnt, ImMI, registered KOS l'UiijUnited Males i ixos. I mm I, coupon It*);'. lOtVf?
United Ktatoa livoa, 1HM1, rotflalerod R". l""-'?aUnited Status tivoa, 1V1, coupon lUIf. 1 ((J?.
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FERNANDO WOOD.

STRANGE IMMIGRANTS.

Alt RIVAL OF A PABTY OF ARABS AT CASTLI
GARDEN.TIIEIB ESCAPE FROM A FUENCH

PRISON.DESTITUTE POLISH WOODCHOPPEBS.

Among yesterday's arrivals at Castle Garden win
eight Arabs, who claim to have escaped from prison
at Cayenne, French Guiana. Tho namos of the new
comers are Mohammed Iiajtk, Kada Benois, UosIm
liladoni, Hamed Mohammed, Mohammed BechoUl,
liraiin lien Achmcd, Amar Mohammed and lleshsol
lieu Achmcd. They arrived liere in a dsstitnto conditionby tli# steamship Hahama, from tho West
Indies, uud bogged tho Commissioners of
Emigration to assist them. According to<
their statements they took part iu tho
revolt against the French at Algiers in 1870
uud were all taken prisoner* at tho
tune, vrltli tho exception of Mohammed Iiajik and
lloaiKa liladoui. those two succeeded in escaping,
but, having returned lu 1«TH to visit their families
in Algiers, Ihcv were discovered and seuteuced to
twenty years' imprisonment lu tho French prison
lit Cayenne. i'.ranu lien Achmed aud Heshml lien
Achniod were also socteiiood to twenty yearn,
Moliamed Iicche.ll to twolvo years and hadv Douols.
liamod Mohammed and Amur Mohammed to transportationtor life. Two of theso mou escaped in
lHVJ, having received permission trout their Beeper
to go to Maronic, a neighboring village, for provi«
stous. The other sis etoupvd lust April, having overpoweredtheir keepec, bound him, placed him iu »
i^overunieiit canal boat uud taken hiui along with
them to Dcmerara, where they handed him over to
tho Frcucli Consul. It took them six days to teach
Dcmerara, and as they liaA brought no provisions
along they were without food of any kind for
four days. On the tilth day thoy were nut by an
Kuglisli sailing vessel, from which they received sea
biscuit aud boiled nee. They remained at ifemerera
four months, during widt h time they worked ou

suqar plantations. As soonas thoy had accumulate*!
aumclent money they engaged pa»aatte l'or Trinidad
ou hu Knglmu rttfiwttr. i n] mif urMijiramsMclk
In Trinidad tlicy workoil tor four ami a hail month*
in builtllDK road*, amt, having cared I7(t tranca,
bought ticket* tor till* city on the Ualiain*.
The* now wn-h to no to Tunla, Ma are deairtun of
obtaining employment here in order to rnl*e snUlcieutmoney to enable them to pay tUeir way to iliat
place, or*W least icrufK tlio Mtu. The capital of
the party amount* to niiout fi'J. American money,
with which tiiey intend to Mipport tuviunelvoa until
auccesnfnl In lliidluu employment.
They all have tainlllea in Algiers ami are aiitloua

that ilie lutter may join tlieni at Tunis uuiler the
Turkish government. Mohammed liajlk lias * witu
ami father and mot her. but no children; Kada
UodoU ha* two wives, but no eliildreu; Bon za
Uladoni liai> a wife, two children, a father and mother;
Iftmeil Mohammed has n wite, two children and a
mother; Mohamtned lleeliehl haw a wife, two elillilreiiand a mother; Aniar Moliaiuin<Hl liana wifu uml
three children, llraim lien Achined ha* tvu wItm
and two chUdreu and lioaliiul Dim Achmed ha* two
wire* an<l tliroc children. The CoiuinlfRlotiern of
KmiKi'aiiou will try to obtain employment for Um
stranger*.

POI.lsB IMMIllHANTS.
The steamship Egypt, which arrival from Idrerpoolon (Saturday, brought ;i'iu immigrant*. amongwhom were thirty detditute l'oiea. 1 hey nald that at

home tliuy earned a living a* woodclinpper* amt
miner*, and asked Kti|>erlutendent Jackaou to gatthem aoiuething to do in that line. Thu latter la oa
tha lookout for employment (or the party.

a

s~-'i
A. /


